istére de I'Industrie, du Commerce —=

. o de mise 4 niveau de féconomie



"4



)i'2)1-%)(
<1'&<%)**<3 8%-$
B(7-%'*89 )2":3*&)'%3
3)%(7-%'*8
,%)*.-07-*3 23.8%-$
' */3

06)*(,-%:)&'-*
13( 0%-1/'&(132):3% + 6

%&'()*)&
+,-J( 0%-1/'&( ./2&/%32(
14350-%&)&'-*6




*3(0).3 1 -00-%&/*&< :)>3/% 0-/% 23 )%-. .-*(&Y% I'0*& (/% 23(
(1..2( *1<*)=23( 13( )22 3*&3%(

-,%3 )%-. 1 35.3223*&( "*&%"*(?:/3( :)'( 13( 8)0( 13 .-:0<&'&'@'&<
2)'%( A .-:=23% %)0'13:3*&

* 2)* 13 1<@32-003:3*& 8%72(.'=2< (1% $ ,2'?2%  3( *)&/%3223(
00%-.73 0%)8:)&"/3 (1% -%'B-*( )/&/% 13 &%) *().&'-*( 13
%<,<%3*3 3& 13 C-*3( 0<.)23(



®
]

3.38&3(D 132 *13 71'—3[
E 2201 ( ENP PARIBAS
9
_ I HOUSEHOLD ** I " #3$%&
mm@
m ¢ ZURICH + #1132)=)2)*3
- ABN'AMHO .'::3%.‘)23
a3 +J:22'*( 1 3:02-'( .%<<(
I~ u . ‘BN
188710 w +1'%63.8( 38 *1'%3.&(6
- ROYAL & TATA
7| SUNALLIANCE -
ol IO
|
HSBC«»  [HEE R
FIRST RING
CONSERCPSA Q + -&3*&'32 132 -%1%3 13JAF
- — B MsourcE '22Y%1( 1 /%-
i = citigroupT SR STTEL + 96-((*.3 3502-(@3 A
i Qaksh frac 7963
B & GE Capital iR Trans\Wisrks mail
i 8oy RRERRANTHY conveiovs

FF FFI FFG FFH

$ % & '()*$$



<3/ 86/ 3 #

)%.7< #
%30%<(3*&)*& /* 03/

e o = (13 (2
D328"/3 + &)'2231/ D

0%)*.3 *6

(0)8*3 +

-1 01 % ( /" 2 234 /' 0
-1 01 %5 /" 2 234 [ [0
-5 03 0 /2




D K'L M D K

N
#5><# 7)SH#H?)# <@>)#
97%)<# 8XA># B?*)C*7$H
'(&)*.3 1/ (783 -
*(7-%3 3)%(7-%3 (7-%3
)0=2)*.) 1)*(23
. &-0 # 13(
5 |2 13(&™)&'"-*(
2| : -(7-%3 (1% J @'223(
2 X )0=2)*.) )*)20(<3(
4
N
(40}
—
\Y
3
®| 6
o3
—~~ ™
S|
g —
3'223/%3 + o + 7
2208+ +< F0=2%) +)=<0 7



9

K
'8*3( 13 ,-%.3 13 2) (8%)&<8'3 (3.&-%'3223 \
+6 23)13%(7'0 0 2
0 (0/ /0
1B 3 $ 29%3(2<( , 'l - / . \
/ 1 /3,2 |F 3 =&-*(+ #6
3 =)*:/3 9 )((/%)*.3
| 03/ 1/ %: # o P #
+$ 32 1<@32-003:3*& 2-*8$&3%:3 3; 3
F :02-'(
/ ) s PF$
+$ 32 <:3%83*3 %)0'13 /0 3@?"'(3( P #
3 5
| <34 /I B*3((0<)23( 33 J 0 2 K /
/3 3 1,
| $# &96)*().&'*( 13 %<,<%3*3 ,$$77 ( / 4




'=2)83 8<-8%)07":/3

$ )O(,%)*.-07-*3(
+B
+8 2;
+$

$ (0)8*3

'=2)83 13(,'2'?%3(

%'*.'0)/5
%'&2%3( 13
'=2)83

(&3 13(,'2'2%3(
*)&1%3223( 0-/% 23
)%-.

+ 7/ 2 K
/2

+ 6 /13,1 3

L4 -

+ '2'2963( (3.&-%'3223( 0%'-%'€)'%3(
| D*/3 9 '

0/03 -2 4
/

| ((/%)*.3 4 2

2

+ '2'2063( ,-*.&'-**3223(+D 6
| $4 J 1 (
|/ 3

I *
0

+ '2"?%3( . M2
// 2

~

%'-%%'&<
D)*:/3 3&
((1%)*.3




"4



0!)



$

%* '

&

++1 ( #5>9$

)1%3 (3.8-%'32
*'8) &,

Vp-:-&'-*

A\

! f

)(Q ,-%.3(

“%6:)&'-*




D n

"#H % 9 2 62
# 2 | 0 2 /
30&3:=%3 # % N ) 0 O
/ 3 7 )*.3:3*& 1/ .-*.30& ‘2
O):-"*(13F:-(
<.3:=%3 # 7 2 /' $ 0 H7 + 2)*1R).&-* 13 J#$H
% 0) -k *
@3% G % 3 ).&'-*( 2)%83:3*& 3*8)8<3(
+ ,,%3 )%-. =-/.2<3
04" 0
@%2 G% y 24/1: / / + #% 8%)*().&'-*(
13 %<,<%3*.3 3*
2'8*3 13 :'%3
"223& G %
"*@'3% J <3
" d 6 1



(& &I&-*
13( (&9%/.&1%3(

)0 7-%3

2)* 1 /%83+.3
-%6:)&/-*

2)* 13
0%-:-&-* S -
- )%Q3&S

>/(&3:3*& 1/
)1%3 (3.8-%'32
38& "*'&)&'-¥(

+? # % /3

+6 32 2

+<3 4 / 0
+ 13 4 F $0

+$ 3 03 33 0 02

+ 1 /

+* 4 / /I (143, 4 3 2 3
/ -

+ F 755 # #6B -

+7 | /4323

+* 4 OT#B

+1] 2

x 1 % /9 *F 8)665$% 20 * 0 2

+<3 I M2 /3 0 M2
+6 / 1 *



"4



&-1&( (&%6/.&/%32(

+6 F 3232 /0;
+6F 3
2 .

+
® o

P /3

®

-2'8"/3 @-2-*&)%'(&3 .'=2<3
2'3% 13 2) (&%)&<8'3 1/
)%-.

+G 7

$/3
+6 B 3
+6 7 2
+ 2

38

93 )%-. .-*(-2'1<3 (/%
-23&(3& 3*8)83:3*&(

D/I(™3(( )(3
0-/% *3 )0&' @3

+ 3 D, P -
+ 32;

4 /

DI(*3(( )(3
0-/% /*3

+ 3 o, Po-

this

+ 32; ,
4 /I ,3




3 4 792Q F  30Q N
1 /[ WHU( X-

E F 3 4
3Q'$// \] 14 -
3
/ /
L -
3 0 2
4 1 J!
2 4 L ( >$3B
JO ASCH$$ =/
) J 0 24
) 2 , U(
/ [ 1$* F2
/ /3 4
@ 4+ @ 4 F 323 ,17" -
Q / / F 3 3



‘&< 3:02-0<(

’ '(.)2'&< 350)&%'<(

:0U& (/% 23( (-.'<&<(
+6

o %-'&( 13 1-/)*3

(4] 0/(3 3* .7)%83 13(
9%)'(13 ,-%:)&'-*

€ 13 A 2 '%(8)22)&'-*
@ *13:%8<( 13
2'.3*'3:3%&

3(.%'0&'-*

SO o o
~

-~
N

+5F 79?7
+5F 02/

+ 7Y

2
3
+6 2
2

+)

/

z

+5F 79?,79?
+5F 02/

33

4
02/

'3 I

(

/

{}




N
—~
2
>
~
—
\"
o3
AN
—~
~

38& '()2'&< <*<%)23

205

* 06)(8&%6/.&/%3

V

3(/%3( *-/@3223( (0<.",":/3(

'(.)2'&< 3:02-0<( 79?N F 3 0
/33 S

'(.)2'&< 13( 350)&%'<( 79?N F 3 0
/" 33 S

'(0-('&', 8<*<%)2 9
3'223/%3 /&'2'()&'-* 13 2 35'(&)*&

J <'()2'0&-* &-&)23 1/ 0%3:'3% 3:02-'
3 J <0( ,TVU-

H '()2'&< 350)&%'<( 3 F
/N2

F ()2'&< 8<*<%)23 1 3*€%30%'(3 -%'3*&<3 350-%4&

,7$J S

W IS 5H* 3-

%)'( 13 ,-%:)&-* 3* *&%30%'(3 6 0 2
| Z S , 3
S , 3
- [ /3
| 13A2%(&)22)&-* 6 3 / 02

I FI , 4 -

# .20)/5 *,%)(&%/.8&/%3( F
+7 L U( ( - 8 4+
4 I

+ > ++ ) / /! $* P -

G *&3%,).3)1:*(8&%)&'@3 % 3 20
X E / 4

'0-(&,  +)**<3 6 B
A 3/ #I/ ,:
&<.-\/ 3 3 0 2

(0(&,
$/3 F B :
3 0 2

+y*<3( W 6
S $\/ 3

235'='2'8< 1/ &%)@)'2 %3*,-%.<3 *//
4 54 ,F 3 -

/

/% C-*3
*[3:3*&

-%( C-*39 3.&3/%




<%"?&%3

%( B-*3

C-*3

S)2'0&*

(1% 23(C

(0-(&,

8<*<%)2

-/%& &3%:3

-*8 &3%:3

%8

8* &:>6

:0-%&)*.3 ,-*1):3*&)23 13 2) )((',")&-*

® ( ( ) +
o+ 2
) ) 3 3
| Y ; 3 P
IN# 3 O
| # 4 M 21/
® ) 5 /I Il F4 2 '3
l< 3 213 797-
| /I 3 Y ] 3 4
/
® * ) ) ] 3
34/ 3 /
15 |/ % S 22 3/
E
| : 3 J1
+ J
+$ = /4




C ] 9 ()2e< 1 w@)2

+#/ '3 F F/ 3%Q F 3 Q/ 3J S
+*// 3 ; 4 3 F/

. "13( A 2) -%:)&-* + 0-(& $ 3:=)/.736

+6 02/ Z , 3-JS
1 3-3MS

+# ' %l &<./ /36  [3] /!

723 %"&\* % " &-

+* , /I3
FX-

220)/5 *,9%)(&%/.&1%3(

+7 L U( ( - @3)10,% /&0/& @4 F
323 ,T" - . 4 QI Q

+> ++ ) [ /I 1$* 0; F
2 P 23 / /13 4



C K

-1)2'&<(

KL

8* &:>6

) 02-0<(*)&-H)/5 ,()2'&< *38&&3 3*&%30%'(3

*)&'-*)2 34 03

79?7 J/' A ) )+ ) #$B @
AT792 3\ & (# s
mp  50)&%'<( ,'()2'&< *3&&3 3*&%30%'(3 J/' / I -%
79? J/' ~ ) )+ ) #B@  ++
N T79? 3\ &' (# )
mmmp D)(3(13.)2./2 13 2) .-:03*()&'-* 13 ,'(.)2'&<
<3 oot ¢ (#
) K2'8'='2'&< %3(&%3"*&3 A 2) BI3
+ 4 J 33 4 J F/ 1
m— 2),-*11).&'@'&< ¥)&'-*)23
+ F S *3 3 03
+ * / /1 3 /3 33
) 389%0)'&3:3*& 13( "*.'&)&"-*()..-%1<3( ,79? 7$  5H*-

+ )@

0-/% 2 ).&'@'&< %<)2'(<3 (/% 23 :)%.7<



8* &:>6
I% . 7 4
TW *17 4

Aty
*8<*'3/%( | ! "
)*
~oU
3.7*.'3%( |
I | " )* ' I
AU
1:* (&%) &' ,(XXX |
|
7a *7 7 *7 7 *7 7 *7aa
23/ 501; 5 ?
a P 02/

aa7 4 /3 : ] 3 /'3 ,79? N oS-




8* &:>6

D)%7?:3 13 %3:=-/%(3:3*& (:023:3*& .-::/*'.)=23 +1'&'-*( 1)002".)&-* (:023(

%-.<1/%3
(:023 -%'3*&<3
3*&%30%'(3 : -
)5 >$$B 5 EAB
0(87:313 02),+1 | 8:2'()8"* &%2( R
)1)0&< )/ 1)%.7< ! 2'=9%3 13( Q0 Q
| -103%()&'-*(
+ 2 & 1& Y , , 3 -
+723 & ! &
+50 75 & 5 1& 7):0( +5 /'3
! . 1)002'.)&'-* + * / o1
+ * , 3 & ' & 3 ]
/| 86 - : &%?( @)(&3 / 3/ / 3
, | / '3-
+ /3 - | & 5 &
: )%13 ,-/( +$ F/ %Q M Q
-03**3 0-*1<%<3 P E P [ ~*&%3 23( /'3 ' 023 /
' )=I(




> )3( + ) 3 4 79?7Q F 3Q /
S 3 /3 F 3 3 / 1/ | Wnu( X-

) ) )( 7$J S

N

+
w
~
~—
*
~—
~
+

( + ) ( 43 90 ; E F 3 4
54 | 4 QF 3Q-$/ J 4 -

\Y
®
@
~
~
=
~
w

</ J /: 0 1 2 4 I ( >$$B
+ ) J#l ) + .JO ASCS$$S$ =/

$0 ? $0 52 $0 - ) J 0 24
3 ) ) ) ?

[/ 1$* 0; F2
I 13 4

Vi
§v] m
N
+ .
N
w
j—

- \V
= ~
o —
<
0o
<
~
~
+
~
~
~
1

N

Q/l Q / / F 3 3
13 4

> /I 0 @ 4+ @ 4 F 323 ,T" -

3J

» U(



'2'2963( (0<.',"/3( +*-* 357)/(&',6

) ) #e.*>$57B

*<*65*57 ) B* #
*>e 8#$ 7)$ *? .Z

/ 0 2,/3 -
))83:3*& 32 > 0 23
2 X-

B 1723 A 3 2 .
*8<*'3/9%( B 1723 23 F $1 ,b%) ®X-

34 /| d4 VWV X-
* 1% 3, $8 X-
3.7%.3%( p e
= 0 3 ) (b*) 4 X-
= I 60=-
(@)
_ I, K  7B?$ X-
a1 (E&%)&( /'3 8 M 2
3 0 2 0 23
/ , 4 (
I 4 (: -

1:%(8%0) &, (
S

$ %?0 0c7

*&%3 H



%

)

+++
+++
*

F

)2'=96)&'-* 13( -=>3.&'(
+# / 3

+# ; 3

.‘2‘?%3( 135.3223*.3

J 4
3
3

92)* 1 /%83*.3
+23 1
F
+)4 1

-2 13 &)23*&
+6
+6 / 4

/

‘ ‘ o L'@)&* | 13(
~@3*&-*(.)1%3( 12'2%3( /* @3%('&)'%3(
=2, %@< o
+ 4 3 1 0 2 1

/3 / | 43 4 K 3 4

)%Q3&48 9 @'('="2'&<




K&)& 1)@)*.3:3*&
'2'2%3( + 3 G
135.3223*.3 + / 3 ( 32
g t#22 4 J/ 3 DAB . &
iﬁi +7 3 / 3 . ) TB-
@348 - I ;;ﬁz 2 4 /:j / G$B . & , e
)1%3(+0/=2". 9 E ’ )6# -
0% @<36 =
+#22 4 3 #3$B &
&@)&*
" 13(/229%3( +;)30 03 , F/233 / 1 /3
1* @3%('&)'%3(
_ + * ) J 0o 2 ;
+
<3194 g Z F 23 / 4
H-21)&-* 3& + )2'1)&'-* 13(3*8)83:3*&( 13( 1',,<%3*&3( *'&")&' @3(
)%="896)83( ,"*)*.'3%( + %='&%)83 13(13:)*13( 1 )'13(,"*)*."2%3( 0-/% 2) %<)2'()&-* 13( 3*8)83:3*&(




v #
3(.%'0&-* 1/ 0)%&3%)%")& 8)&/&
1 + , -
)*)83% HEC | »@3%('&< 13 [<*&%)  D-%13)/5 v
:3*& | / 2 /
0 2 v
+ <2<.-:( )%'(
*8<*3/0f( 'B 31 v

+
W . 52 $.240
1,723 23 F '1 -

! +

+)&) -*(/2&)*.0 3%@'.3 +&%)**86 % 32 4

! — 2 4 4

. |a

o + %

! o | 6 4 B665 3 /
| Al 1:*'(&%)&', | 23 F )*

! ( " 3 - §




" H* 7<Z 6*2
T M D 154 8 #
<#$ 6*75T#$
62#)%)5#4%

0)%&'&-*1  3(3*8)83:3*&( 0)% '*&)&'@3

3,80 (&) *8)83:3;&( 3%:3(

))83:3*& P# G

*8<*'3/06( $# H >HHB

$# Ji# >$EB

1
1:%(896)8& (
W 8-

o
-
o

# >>$B B 1 B665 4 >4 3

3
1:%(89%)&,(

# J # >$$B
3- |

H ! HH

TS TS TIS TIS

+ *8)83:3*&( (/% 0%?( 13 ,-%:)&'-*(
+ )%83 .-/@3%&/%3 13 2 3%(3:=23 13( 0%-,'2(

a# J J /
$ % 6/ 3 g ' %



8
.

/($8%)'8)*.3 35&'239 %&'()%)&
*1/(8&%'3223 *1/(&%'32

(7-%*8 9 o e
o706 8%- *1/(8%'3
%6-8%)::3 K:3%83*.3 /
K.-*-'3 %)&'-%)23
*l&l)&l@3
*8<*' 310

* 06)(8&%/.&/%3 O 0(&?:3
D -8'(&"/3

D)*/3(

+ 0O(&3:6 3&
3%-@

$ %*' & '/ Z 2



> )3( + ) 3 4 792Q F 3Q I 33
S32 /3 F 33 / 1 /1 WHU( X-

) ) )( 7$J S

N
+
w
~
~—
*
~—
~
+

( + ) ( 43 90 ; E F 3 4
54 | 4 QF 3N-8$/ J A -

\Y
®
@
~
~
=
~
w

</ J /: 01 2 4 I ( >$$B
+ ) EAB ) + Jo A$CS$S$ =/

m

$0 ? $0 52 $0 - ) J 0 24
3 ) ) ) ? SUC (-

[/ 1$* 0; F2
I 13 4

IS

v
.v)
+
N
w
N

> /0 @ 4+ @ 4 F 323,T" -
Q/l Q / / F 3 3
13 4

- \Y

- ~
~

N—r

+

~

~

I



11+

=>3.&',( '(3%)0'13 (/% 23

)%.7<
+$ 23/'$ ?
3 !
+<3 2 4 F%
34
+ 4 1 0 %d
“T [ -




)) #e.*>$57B

896)&<8'3 13 0)%&3*)%")& ’
*8<8%<3

(o N
).2'&)&'-* . 100-%& )/ 100-%& A D/(*3(( 18%3( + -*8%7(

)1:%(8%)&'@3 [ -03%)&-*( %3.9%/83:3*S [l 2)83*.3:3*& 3*&3% 9 <@7*3:3*&(
8/'.73& /3 13(2-)/5 %) @326

3%@".3( =/(*3((

o 9 o 0 e & Desia

<2<.-( )&3%™*8 W %)*(0-%& -(0'&)2'&0 0-%&(W  3%@".3(

3(&)/%)&-* 3* - JY - 2-'(%( 0-(&)/538 [ *-3%3(
%7.73( 3&. 6

D) 3%@'.3( 8<*<%)/5 0-/% 2) B-*3

L ® ) 0....© |
)%)83:3*& &)*1)%1 W (3%@'.3( +-A3%
320 2*3 17087*3 (/00206

3%@'.3(13502-'&)&'-* 13 2) B-*3




$

6 2 8: '

756 8 2
8/ 1)
8 8
0O 5 6M
# 1 #( &
6 2 *1)
< <G
8 *
6 2 oo
8/ :6
< A , =

% 7T &

8

NJHH] (MRS

[T

'=23

)() 7-%3




KK

>$< P :
!
T
T
: , 4
$0 a 0 2
P
a 2 /
$ %5 5 *)?5, 5} ?2

?3/

501;

=>3.8', 13 2 -,,%3 &<2<.-(




"4



$

/ *&3*(l_*(
1:02)*&)&'-*
) )%-.

H

D$ D v

$ 7252 92)Z7* #

97 >6# ?7<75*977 #

(2Z<75 £))*7$

9?7 >6# *T$$H# < Z6*29)#
| 9Z<75 >5>#

9? >6* *

*OB

)6 *$$>7%) #$
I B?2#H<T *

$B?
HOHSH
)#>B 5# #

0.
v
v
v
1
I 8> $H?HT #$ &
< |
 (
$ 67*
@“ Y,
|
#
U23.)0'&)2
13( %32)/(
N *)&'-*)/5
)8(7-%3 +D 6 v
&2)( (7-%3 +)%-. 323.-:6 v




